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Abstract
In this paper, we use the widely popular business model canvas, which was previously adapted for the blockchain
environment, to assess the experiences and perceptions of Slovenian small and medium-sized companies (SMEs) pertaining to blockchain technologies. The results reveal that SMEs expect applications built on blockchain technologies to
have a highly positive effect on numerous aspects of their business model. This positive evaluation is even stronger
among companies that already have experience with blockchain technologies.
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1 Blockchain evolution and controversies

T

he emergence of blockchain caused a brief but
turbulent technological evolution that has
lasted for several years and witnessed numerous
heated debates, featuring widely conﬂicting opinions that frequently reveal an insufﬁcient understanding of the underlying concepts, technologies,
and potentials. Contrary to widespread belief,
blockchain neither manifested itself ﬁrst in Bitcoin
nor is it a uniform technology that can be easily
deﬁned. The development of the fundamental
building blocks of blockchain, such as linked timestamping, digital cash, proof of work, byzantine
fault tolerance, public keys as identities, and smart
contracts (Narayanan & Clark, 2017), preceded Bitcoin by a couple of decades. An early application of
a blockchain can be witnessed in the New York
Times, which has published a chronological chain of
hashed data invented by cryptographers Haber and
Stornetta since 1995 (Oberhaus, 2018). The cryptocurrency Bitcoin made a giant leap in 2009 by
enabling the sharing of value via the internet, but it
was not until the middle of the following decade

that seminal publications began to identify
numerous business applications of blockchain that
span industry sectors as diverse as ﬁnance, energy,
healthcare, transportation, entertainment, tourism,
and public governance (Swan, 2015). During the
following hype, blockchain was alternatively praised
as a “revolution” (Tapscott & Tapscott, 2016) or
condemned as “one of the most overhyped technologies ever” (Roubini as cited in Kharpal, 2018).
Blockchain technology was quite often considered
as some single technology in this debate rather than
the aforementioned combination of technologies
(and several others) that allow for the creation of
various types of distributed ledgers with different
characteristics. The objects of investigation should
therefore be the features that are created by a given
combination and their impact on business processes
and the economy in general. Additionally, controversy persists regarding which features blockchain
applications must have. Some argue that truly
innovative blockchain solutions need to be public
and permissionless ledgers that create trust through
the network rather than having dedicated entities to
validate transactions (Antonopoulos, 2017), while
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business can also reap beneﬁts by creating shared
applications that are managed by a trusted consortium (Lacity, 2020). In light of this debate and the
constant technological progress that regularly augments different layers of the blockchain technologies stack, which consists of the internet, blockchain
protocol, application layer (e.g. smart contracts), and
the user experience, we refrain from referring to
speciﬁc implementations in this paper and rather
focus on the underlying characteristics that can be
enabled by blockchain applications such as immutability, transparency, programmability, decentralisation, and distributed trust (Treiblmaier, 2019).

2 Predicting and assessing the impact of
blockchain
The growing interest in blockchain and the proliferation of creative application scenarios have
triggered a need to embed the technology within
broader frameworks, models, and theories that
enable the systematic and critical assessment of its
impact for SMEs (Morgan-Thomas, 2016). Such
frameworks can be of an academic nature and allow
for the application of well-accepted academic theories such as principal agent theory, transaction cost
theory, resource-based view of the ﬁrm, or network
theory (Treiblmaier, 2018). Other frameworks have
more applied roots such as value analysis for
blockchain adoption (Angelis & Ribeiro da Silva,
2019) or straightforward decision trees to answer the
question of whether or not to adopt blockchain in
the ﬁrst place (Pedersen et al., 2019). One of the
most prominent frameworks to comprehensively
visualize and assess a business’ building blocks is
the business model canvas, which consists of nine
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boxes that describe a company’s infrastructure (key
activities, key resources, key partners), market offering (value proposition), customers (customer
segments, customer relationships, channels), and
ﬁnancial situation (cost structure, revenue stream)
(Osterwalder & Pigneur, 2010). The business model
canvas has previously been identiﬁed as an important tool for entrepreneurship education (Sarooghi
et al., 2019; Thrane et al., 2016). As can be seen in
Fig. 1, this tool was modiﬁed by Morkunas et al.
(2019) to account for the idiosyncrasies of blockchain
technologies. In their paper, they detail how blockchain technologies can impact each of the nine
building blocks of the business model canvas and
conclude with several important questions that
managers and executives should ask themselves
when evaluating the business case for blockchain
adoption. These questions include, amongst others,
the value contribution of blockchain, its ﬁt with an
organisation’s strategy and goals, the existing resources, the impact on current business relationships, the overall value proposition, and the
integration with existing ecosystems. In this paper,
we put the proposed framework to the test by
empirically assessing the experiences and expectations of SMEs.

3 Blockchain experiences and perceptions of
Slovenian SMEs
According to the European Commission (2019),
SMEs account for 64.5% of value added and 72% of
employment in the Slovenian economy. From 2014
to 2018, Slovenian SMEs’ value added rose by
33.5%, which exceeded the growth of large ﬁrms
(30.8%). Additionally, the report points out that the

Fig. 1. Blockchain and the business model canvas. Source: Morkunas et al., 2019; Osterwalder & Pigneur, 2010.
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“professional, scientiﬁc, and technical activities
sector has generated consistent strong growth” and
that “many Slovenian ﬁrms have successfully scaled
up their operations in recent years” (p. 3). Given the
small size of the country and its relatively homogenous structure, the Slovenian market therefore
provides an ideal testbed to scrutinize the adoption
of novel technologies and their economic impact on
SMEs. Furthermore, restricting our sample to one
speciﬁc country eliminates distortions that may
arise from external contingency factors such as national policies and legislation.
In order to select appropriate sampling units, a list of
organisations was selected from an online portal that
serves as a platform that makes Slovenian SMEs
visible for clients as well as partners. The portal includes companies from all industries and covers the
whole territory of Slovenia. The survey was administered via e-mail to 200 randomly selected small and
medium-sized companies in August and September
2020. Each of the ﬁrms on the list was contacted individually, and follow-up phone calls were conducted to
ensure a high rate of participation.
A total of 118 companies ﬁlled out the survey,
resulting in a response rate of 59%. The majority of
them are in manufacturing (71), followed by transportation and logistics (32), ﬁnancial services (10), and
commerce (5). 38 of the responding companies have 5
or fewer employees, 63 have 6 to 10 employees, and 17
report having 11 or more employees. Additionally, we
asked about prior experience with blockchain technologies. 19 out of the 118 responding companies
indicated that they have previous experience with
blockchain, which means that they have either already
implemented applications or are currently in the
process of doing so. We asked ﬁrms to indicate their
level of agreement with a number of statements on a
Likert-type scale ranging from 1 to 5 (1: “strongly
agree”, 2: “agree”, 3: “neutral”, 4: “disagree”, 5:
“strongly disagree”). The respective items correspond
closely to the criteria suggested by Morkunas et al.
(2019) with only minor changes made to achieve
greater clarity and understandability following an
initial pretesting. The ﬁndings are discussed in some
detail in the subsequent sections, and the items within

each section are ordered by descending level of
agreement. Additionally, we compare the answers for
all items between those companies that have experience with blockchain and those that do not. In order to
account for the differences in sample size, the significance tests conducted (i.e. Welch’s t-test) did not assume equal variances.
3.1 Key partnerships
One of the most frequently mentioned features of
blockchain technology is its ability to transform
basic market structures by enabling P2P (peer-topeer) networks that can function without dedicated
intermediaries. However, this does not mean that
trust becomes obsolete; instead, it simply shifts from
powerful intermediaries toward other entities, such
as the majority of network nodes, programmers of
smart contracts, or a consortium. As is the case in
the following sections, the average perceptions of
the SMEs were positive for all of the items (a mean
value of >3 would indicate a negative sentiment),
and the perception of those SMEs with blockchain
experience was more positive than that of the SMEs
without any prior involvement. As can be seen in
Table 1, this difference is statistically signiﬁcant for
all of the items. The most-valued property of
blockchain turns out to be the facilitation of payments, which is presumably regarded as the bestproven use case of a blockchain application due to
the widespread popularity of Bitcoin. Additionally,
the SMEs value blockchain for its ability to tighten
relationships in supply chains through the removal
of intermediaries and facilitation of communication
by shared access to data (Saberi et al., 2019). Shared
ledgers also foster the integrity of data, which can
either be tamper evident (i.e. any tampering will be
noticed) or tamper proof (i.e. an object cannot be
tampered with). The SMEs were most sceptical
about blockchain’s potential to eliminate lengthy
processes as is widely predicted in supply chains
through the removal of paperwork; again, scepticism of this claim was higher among companies
without blockchain experience than among those
with previous experience.

Table 1. The impact of blockchain on key partnerships.
Blockchain facilitates payments.
Blockchain creates tighter relationships within the supply chain.
Blockchain serves as a shared communication network between actors
in the supply chain.
Blockchain improves data integrity.
Blockchain eliminates lengthy processes.
Note: 1: “strongly agree” … 5: “strongly disagree”
bc exp: blockchain experience … no bc exp: no blockchain experience.

total sample

bc exp

no bc exp

sig

1.47 (.64)
1.72 (.80)
2.06 (.95)

1.00 (.00)
1.00 (.00)
1.05 (.23)

1.56 (.66)
1.86 (.81)
2.25 (.91)

<.01
<.01
<.01

2.15 (.97)
2.77 (1.10)

1.00 (.00)
1.32 (.48)

2.37 (.90)
3.05 (.95)

<.01
<.01
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3.2 Key activities
Key activities encompass actions that a company
performs to provide value to its consumers. In
this respect, blockchain promises the transformation
of existing relationships, most notably by substituting traditional hierarchical structures with P2P
networks in which information ﬂows are not
controlled and ﬁltered by traditional intermediaries
(see Table 2). Instead, new types of intermediaries
will emerge and take over new roles in blockchainbased economic transactions (Zamani & Giaglis,
2018). All participating companies regard blockchain to be an enabler for the creation of peer-topeer networks. Additionally, there is a strong level
of agreement that blockchain will substantially
transform the way that business is conducted in the
future, however, this conﬁdence is signiﬁcantly
higher among companies with blockchain experience than those without blockchain experience.
3.3 Key resources
Key resources, which may be physical, ﬁnancial,
intellectual, or human, constitute the underlying
foundation for creating value, reaching out to markets, maintaining customer relationships, and, ultimately, earning revenues (Morkunas et al., 2019). In
this respect, the core strength of blockchain is its
capability to create data records that are tamper
proof or at least tamper evident, which facilitates

auditing, documentation, and veriﬁcation. Taking
this one step further, the trusted third-party auditor
can be replaced by a smart contract that runs on a
decentralized network (Fan et al., 2020). As can be
seen in Table 3, key resources is the business canvas
building block for which the gap between blockchain-experienced and inexperienced companies is
the biggest. While the former strongly agree that this
technology constitutes an important key resource,
the latter are more sceptical in their assessment.
3.4 Value proposition
A company’s value proposition comprises activities that create value for its customers. Enhanced
veriﬁability is especially important for supply chain
management, since it helps to create trusted systems. In food supply chains, for example, it might
turn out to be a key enabler to create transparency
and to get consumers actively involved (Rejeb,
Keogh, Zailani, et al., 2020). The application of
blockchain in the supply chain has been predicted
to reduce numerous types of risks, including
ﬁnancial risk through origin assurance, psychological and social risks through authenticity assurance,
functional risk through custody assurance, and
physical risk through integrity assurance (Montecchi et al., 2019). In a similar vein, smart contracts
can automate and facilitate business processes;
quicker and cheaper transactions help businesses to
offer their services at a lower cost and thereby stay

Table 2. The impact of blockchain on key activities.
Blockchain enables the establishment of peer-to-peer networks.
Blockchain implementation is followed by a transformation of business processes.

total sample

bc exp

no bc exp

sig

1.00 (.00)
1.14 (.34)

1.00 (.00)
1.00 (.00)

1.00 (.00)
1.16 (.37)

n/a
<.01

Note: 1: “strongly agree” … 5: “strongly disagree”
bc exp: blockchain experience … no bc exp: no blockchain experience.
Table 3. The impact of blockchain on key resources.
Blockchain makes audits easier.
Blockchain offers enhanced documentation practices.
Blockchain enhances and facilitates the process of veriﬁcation.

total sample

bc exp

no bc exp

sig

2.32 (.93)
2.35 (.91)
2.37 (.95)

1.05 (.23)
1.11 (.32)
1.00 (.00)

2.57 (.81)
2.59 (.78)
2.64 (.80)

<.01
<.01
<.01

Note: 1: “strongly agree” … 5: “strongly disagree”
bc exp: blockchain experience … no bc exp: no blockchain experience.
Table 4. The impact of blockchain on value propositions.
Blockchain technologies offer enhanced veriﬁability.
Blockchain technology enables quicker and cheaper transactions.
By using smart contracts, organisations have less of a need for third parties
serving as intermediaries.
By implementing blockchain, organisations can beneﬁt from access to
new services and products.
Note: 1: “strongly agree” … 5: “strongly disagree”
bc exp: blockchain experience … no bc exp: no blockchain experience.

total sample

bc exp

no bc exp

sig

1.16 (.37)
1.17 (.38)
1.54 (.69)

1.00 (.00)
1.00 (.00)
1.05 (.23)

1.19 (.40)
1.20 (.40)
1.64 (.71)

<.01
<.01
<.01

2.09 (.80)

1.58 (.69)

2.19 (.78)

<.01
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competitive. The data in Table 4 illustrate that there
is a high level of agreement among SMEs regarding
these potentials. Their assessment of whether organisations will be able to beneﬁt from access to
new services and products is more reserved,
particularly among companies with no prior blockchain experience.
3.5 Customer relationships
From a customer relationship perspective, blockchain has been predicted to reinforce trust and
transparency, enhance privacy protection, empower
digital marketing security, and enable creative loyalty programs (Rejeb, Keogh & Treiblmaier, 2020).
As can be seen in Table 5, on average the companies
acknowledge blockchain’s potential to create and
strengthen customer relationships as evidenced by
the more positive evaluations from those companies
that have already gained some experience with
blockchain. Transparency can be increased by
allowing customers access to share data stored on a
distributed ledger. This does not necessarily mean
that all data must be made accessible, but dedicated
roles can be assigned that allow consumers to access
those data that are relevant for them. The emergence of customer relationship management has led
to highly complex processes that can be automated
through the use of sophisticated software applications. In this regard, blockchain can enable data
marketplaces in which consumers not only control
their own personal data, but can also capitalize on
the use of such data (Travizano et al., 2020). As
opposed to companies without blockchain experience, those with this experience are considerably
more convinced that blockchain will lead to the
demotion of third-party providers of customer

relationship management services. The same is true
for the introduction of self-service options, which
might include the aforementioned management of
consumers’ own personal data.
3.6 Channels
Companies reach their customers via a multitude
of different channels, which might be online or
ofﬂine. Table 6 shows that the interview partners
strongly believe that blockchain technologies enable
new communication channels. Once again, this can
be seen as a consequence of removing intermediaries, which might open up new opportunities for companies to directly get in touch with
their customers. Another consequence of this
development might be that the relevant data is
stored and analysed at the conversation or transaction endpoints, otherwise known as customers
and companies, rather than being used by powerful
intermediaries to build their own business models
on these data. By facilitating participation in development projects via application programming interfaces (APIs) and software development kits
(SDKs) (Morkunas et al., 2019), companies can
relatively easily join sophisticated ecosystems that
open up new channels for them.
3.7 Customer segments
A customer segment refers to a relatively homogenous group that can be differentiated by common
characteristics so that it can be addressed via a
speciﬁc marketing strategy and channel. It is especially the payment potentials of blockchain, often
referred to as payment tokens or cryptocurrencies,
that are predicted to facilitate access to global

Table 5. The impact of blockchain on customer relationships.
Blockchain offers more transparency for customers.
Blockchain allows for the automation of multiple processes in customer
relationship management.
Blockchain reduces the need for third-party service providers.
Blockchain introduces self-service options in customer relationship management.

total sample

bc exp

no bc exp

sig

2.05 (.89)
2.06 (.88)

1.11 (.32)
1.26 (.45)

2.23 (.86)
2.21 (.86)

<.01
<.01

2.36 (.99)
2.62 (.84)

1.21 (.42)
1.84 (.69)

2.58 (.92)
2.77 (.78)

<.01
<.01

Note: 1: “strongly agree” … 5: “strongly disagree”
bc exp: blockchain experience … no bc exp: no blockchain experience.
Table 6. The impact of blockchain on channels.
Implementing blockchain technologies establishes new channels of communication.
Blockchain allows the development of new APIs and SDKs.
Note: 1: “strongly agree” … 5: “strongly disagree”
bc exp: blockchain experience … no bc exp: no blockchain experience.

total sample

bc exp

no bc exp

sig

1.19 (.43)
1.99 (.77)

1.00 (.00)
1.47 (.51)

1.22 (.46)
2.09 (.77)

<.01
<.01
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commerce for billions of unbanked and underbanked people all over the world. Additionally,
blockchain might also turn out to be a viable means
to address customer groups that have speciﬁc privacy concerns or are interested in capitalizing on the
use of their personal data (Travizano et al., 2020).
Finally, blockchain technologies can also trigger
innovative product and service offerings that might
appeal to new customer segments. Table 7 illustrates
an overall positive agreement of all companies and,
once again, those companies that are experienced in
blockchain express a higher level of agreement than
those that have not yet tried out the technology.
3.8 Cost structure
Companies face a huge number of different costs
in operating their business model. Blockchain is
frequently touted as a means to reduce costs in
general, but a more differentiated perspective is
advisable. The results in Table 8 reveal that there is
overwhelming agreement from all companies, independent of whether they have blockchain experience or not, that blockchain is a suitable means to
reduce transaction costs. This is in line with its potential to facilitate processes, to automate or simplify
transactions, and to reduce costs associated with
negotiations and searching for resources, which are

predicted in conceptual studies (Treiblmaier, 2018).
At the same time, there is widespread agreement
that the introduction of blockchain solutions necessitates heavy investment in both IT/software and
personnel development. Consequently, all companies agree that the introduction of blockchain
actually increases IT costs. In summary, SMEs
perceive that substantial initial investments are
needed to later reap the ﬁnancial beneﬁts of blockchain-based solutions.
3.9 Revenue streams
Revenue streams include the inﬂow of proceeds
from customers, which can be split into one-time
payments or recurring revenues. Again, it is the
removal of intermediaries that companies perceive
as the major driver of increased transaction revenues (see Table 9). Additionally, our survey data
also conﬁrm the overall positive perception of SMEs
in regard to the opportunity to increase service
revenues through blockchain technologies. This
especially pertains to offerings that cannot be
offered without relying on distributed ledgers, as is
the case when speciﬁc privacy and security options
or the monetisation of personal data are concerned.
Additionally, blockchain-based technologies can be
used to raise capital with relative ease as

Table 7. The impact of blockchain on customer segments.
Blockchain enables companies to reach new customers.
Blockchain allows companies to reach new customer segments.

total sample

bc exp

no bc exp

sig

2.25 (.96)
2.45 (1.01)

1.11 (.32)
1.26 (.45)

2.46 (.88)
2.68 (.92)

<.01
<.01

Note: 1: “strongly agree” … 5: “strongly disagree”
bc exp: blockchain experience … no bc exp: no blockchain experience.
Table 8. The impact of blockchain on cost structures.
Blockchain
Blockchain
Blockchain
Blockchain
Blockchain

reduces transaction costs.
increases the costs of IT/software and personnel development*.
reduces negotiation costs.
reduces the costs for searching for resources.
reduces Information Technology costs.

total sample

bc exp

no bc exp

sig

1.00
1.47
1.87
2.33
4.03

1.00
1.00
1.00
1.21
2.95

1.00
1.57
2.04
2.55
4.23

n/a
<.01
<.01
<.01
<.01

(.00)
(.72)
(.87)
(.97)
(1.02)

(.00)
(.00)
(.00)
(.42)
(1.31)

(.00)
(.76)
(.86)
(.90)
(.81)

Note: 1: “strongly agree” … 5: “strongly disagree”
bc exp: blockchain experience … no bc exp: no blockchain experience
* Reverse coding.
Table 9. The impact of blockchain on revenue streams.
Blockchain increases transaction revenues as it eliminates the need for intermediaries.
Blockchain has the potential to increase service revenues.
Blockchain introduces new options for crowdfunding.
Blockchain enables or increases recurring revenues via license agreements and
system subscriptions.
Note: 1: “strongly agree” … 5: “strongly disagree”
bc exp: blockchain experience … no bc exp: no blockchain experience.

total sample

bc exp

no bc exp

sig

1.22
1.85
2.62
2.79

1.00
1.11
1.47
1.26

1.26
1.99
2.84
3.08

<.01
<.01
<.01
<.01

(.42)
(.87)
(.89)
(.99)

(.00)
(.32)
(.61)
(.45)

(.44)
(.87)
(.75)
(.78)
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demonstrated by the emergence of the so-called
initial coin offerings (ICOs) (Bogusz et al., 2020) that
were soon followed by more strictly regulated ways
of fundraising such as equity token offerings (ETOs)
and security token offerings (STOs) (Kranz et al.,
2019). Finally, recurring revenues can be simpliﬁed
through the deployment of smart contracts that
allow for the automated execution of pre-deﬁned
contractual clauses. Once again, all of these options
are very positively assessed by those companies that
exhibit blockchain competence. Those without such
experience see the main potential in eliminating
intermediaries and increasing service revenues and
are rather sceptical about crowdfunding opportunities and recurring revenues.

Those SMEs without blockchain experience (outer
orange ring) show a more negative attitude, but it is
noteworthy that their range of answers is also highly
optimistic, ranging from 1.08 (key activities) to 2.67
(cost structure). As we have shown in the tables
above, almost all of the differences between these
two groups are statistically signiﬁcant. Interestingly,
all the assessments were positive with the exception
of a general agreement that blockchain implementations increase IT costs in general and software
and personnel development in particular as well as
the critical assessment by blockchain-inexperienced
companies of blockchain’s potential to reduce the
time needed to conduct lengthy processes.

5 The road ahead
4 An overall assessment of blockchain
technologies
The results of our analyses are summarised in
Fig. 2. To provide a non-distorted picture, the full
range of the scale is shown from “strongly agree” at
the centre of the circle to “strongly disagree” at the
outer circumference. Our ﬁndings illustrate an
inherently positive attitude of SMEs toward blockchain technology. Interestingly, this attitude is even
more positive for those companies that have blockchain experience (inner blue ring), ranging in value
from 1.00 (key activities) to 2.23 (cost structure,
taking into account the reverse coding of cost increases in software and personnel development).

This is one of the ﬁrst quantitative empirical surveys that assesses the perception of blockchain
technologies using a representative sample of
companies. In our survey, we focus on Slovenian
SMEs to eliminate the impact of external contingency factors such as national legislation or funding
policies. We especially consider the speciﬁc needs of
small and medium-sized companies and evaluate
the general sentiment toward the deployment of
blockchain by using a relatively homogeneous
sample. The application of the blockchain business
model framework helped us to explore the suitability of a tool that is widely recognised among
academics and practitioners. Based on these

Fig. 2. Assessment of blockchain’s potential to impact key business areas.
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ﬁndings, we encourage future empirical studies that
further investigate whether blockchain adoption
helps companies to become and remain successful
and if our ﬁndings hold across national borders.
Additionally, future studies might be based on more
objective measurements such as Return on Investment (RoI) rather than relying on self-reported
perceptual data.
In summary, three major ﬁndings emerge from
this study; namely, the suitability of the business
model framework, the overall positive assessment of
SMEs, and the more favourable assessment of
companies with blockchain experience as opposed
to those without said experience.
5.1 Suitability of the framework
The framework proposed by Morkunas et al.
(2019) turns out to be an appropriate means of
comprehensively evaluating the impact of blockchain on companies’ business models. The underlying business model canvas from Osterwalder and
Pigneur (2010) enjoys widespread recognition as a
tool that can be used to systematically assess all
major components of a company’s business model.
By integrating nine essential elements, each of which
can be assessed with just a couple of key questions, a
company’s infrastructure, ﬁnancial situation, customers, and value proposition can be easily summarised. Since the deployment of blockchain-based
applications is expected to impact all of these areas
simultaneously, it is necessary to adapt the assessment criteria to speciﬁcally focus on changes that are
triggered by blockchain technologies.
5.2 Positive assessment of blockchain through SMEs
This study was undertaken in the middle of the
year 2020, at a time when the blockchain hype that
started around 2015 had already waned and only a
few fully-functioning applications were available.
We consider this to be an ideal time to evaluate the
current mood toward a technology that is predicted
to disrupt countless industries and has also faced
sharp criticism. One of the most striking results of
our study was the consistently positive assessment
of all companies regarding the impact of blockchain
on their business model. With the exception of nonexperienced companies that doubted the elimination of lengthy processes and a critical stance taken
by all companies toward the costs that are needed to
deploy blockchain solutions, all of the evaluations
were positive as indicated by scores below the
threshold of 3, which represents a neutral evaluation. This is especially noteworthy given that the
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current sentiment in the media toward blockchain
technology is still equivocal and the lack of widely
accepted reference applications that could showcase
important use cases to companies.
5.3 Previous blockchain experience leads to a more
positive assessment
One of the most outstanding ﬁndings of our
research was that the evaluation and the expectations
of those companies that had already tried out blockchain technologies was consistently better than those
of inexperienced companies. This held for all of the
items that we used for our assessment except for the
two questions in which all participating companies
expressed full agreement and the statement that the
deployment of blockchain leads to increased software,
IT, and personnel development costs. Even though
the number of companies with blockchain experience
was substantially smaller than the number with no
experience (19 as opposed to 99), our ﬁndings that
experience improves perceptions support the notion
of blockchain as a promising game changer.
In conclusion, our empirical ﬁndings indicate that
blockchain technologies are perceived as positively
affecting all core components of a business model
despite increasing certain cost categories during
adoption. Perhaps even more importantly, the experiences of early blockchain adopters appear to
boost optimism about these positive impacts.
However, two caveats remain. Firstly, the technology is still at an early stage, and expectations might
be exaggerated and therefore be in a position to
positively bias the assessment of those who already
have solutions that are up and running. Secondly,
blockchain is a very broad term that is inconsistently
deﬁned and comprises a lot of different concepts
and respective implementations. In a narrow sense,
blockchain consists of protocols and algorithms that
establish distributed consensus on public ledgers.
Many of the features that are included in the
blockchain canvas are not core characteristics of the
technology, but rather implemented in applications
that are based on distributed ledgers. It is therefore
not a speciﬁc technology that we used as a blueprint
for our study, but rather the sum total of all existing
and future implementations, with each having its
own offerings and shortcomings. Future studies
need to be speciﬁc about the idiosyncrasies of a
particular application and how exactly it can shape a
company’s existing business model or even trigger
the invention of new ones. By fully understanding
how this technology can impact business models,
companies will be in a much better position to
purposefully select those applications that they
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actually need. As we have shown in this study, the
sentiment of SMEs in 2020 is fairly positive and
expectations are still high, which provides fertile
ground to develop and deploy applications that
provide actual business value. Academia is called
upon to contribute to this development by offering
tools that can assess the actual business value of the
(proposed) use cases.
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